This study examines the effect of two different finance trainings on business outcomes. The first training is based on a "rule-of-thumb" approach, teaching simple financial rules. The content of the second training is exactly the same but additionally provides personalized feedback on past financial performance and practices of the entrepreneur. Running a small intervention targeting 500 small and micro entrepreneurs in Kampala (Uganda), we find that the additional personalized feedback significantly improves overall savings by 0.279 standard deviation units. Analysing the specific feedbacks provided we find that not all feedbacks work in the same way to change behavior in the desired direction.
Introduction
Small entrepreneurs form an important part of the economy in developing countries.
It is estimated that the majority of the work force is either self-employed or works in small businesses. Despite this importance of small entrepreneurs for the economy it becomes obvious by just visiting such shops, and is known from studies, that small entrepreneurs lack capital (e.g., Banerjee and Duflo (2014) However, the effect size are often rather modest and thus question the usefulness of business trainings. At the same time, there are very successful trainings from which others can learn (Campos et al., 2017; Drexler et al., 2014) .
Given this state of the literature it is our motivation to contribute towards an improvement in the effectiveness of business trainings for small enterprises. Research today has focused on rather standardized financial trainings where the same content is delivered to each participant. While it is known that individual counseling is more successful than a general and standardized training of a group of entrepreneurs (Carpena et al., 2019) , counseling is of course very costly. Hence, we are interested in testing a new form of training that is in between a conventional standardized training of a group and an individual one-to-one counseling.
Our intervention introduces elements of feedback as part of a standard training and by this allows the information transferred to vary for each participant. We personalize the training by providing respondents individual feedback about their past financial behavior, which introduces aspects of counseling. Several studies find supportive evidence that feedback can be effective, as shown in the areas of energy conservation (Karlin et al., 2015) or problem drinking (Riper et al., 2009 ). Based on this extant literature on feedback interventions and their psychological underpinnings we embed personalized feedback in a standardized training framework. Feedback has long been regarded in psychology as an effective way to change behavior. Inspired by this, introducing personalized feedback may stimulate the entrepreneurs' attention and involvement and thus improve the effectiveness of a training intervention. However as argued by Kluger and Denisi (1997) not all feedback improves all behavior and not always in the desired direction. We therefore test which feedback works in our setting.
In order to assess the effects of the provision of feedback in addition to a finance training, we conduct a randomized controlled trial (RCT) in Kampala, the capital city of Uganda. We rely on a survey study with about 500 micro and small businesses who are randomly sampled based on several stratification criteria, such as area and industry (details are provided in Section 3 below). This sample is divided into three groups: we have one group which receives a finance training only, the other treatment group receives the finance training plus feedback and a control group. To rule out that effects may be driven through contact and time spent with our training staff, the control group receives a health training which is unrelated to the content of the finance training. Regarding the training groups, we have to consider two limitations of our study, i.e. the relatively small sample plus the constrained resources which allow for roughly a half hour training. Therefore, our finance training is based on lessons learned from the "rule-of-thumb" approach as introduced by Drexler et al. (2014) . This training delivers the content in an easy and understandable way and has shown relatively high effectiveness. Thus we get an ambitious benchmark for the second treatment group which receives additional feedback: this is the finance training from the other treatment plus an add-on, i.e. additionally provided feedback information about the situation of the entrepreneur and her small business.
The finance training covers six main topics: the first part is about an increase of investment in order to expand the business in the longer run. Second, and related to this is the discussion of additional savings as the easiest way to increase investments.
Then sources of profits are discussed and, fourth, diversification of business in order to reduce riskiness. Fifth, it covers business practices related to separating finances between business and household and, lastly, keeping financial records. We follow the principle of keeping trainings easy and understandable and follow the findings of a rule-of-thumb training by Drexler et al. (2014) . Therefore, each topic of the training contains concrete financial rules. To be more concrete, the savings topic includes for example rules as "make a savings plan to reach your savings goal" or "start saving now" etc. In addition to these rules, the feedback add-on uses information from the baseline survey and informs, for example, that "your savings goal is: to invest in my current business" or "you already saved XY to reach your saving goal". Thus the feedback relates the abstract rules more concrete to the specific entrepreneur and reminds him of earlier plans and actions. The overall treatments are intensive because they are delivered in face-to-face meetings at the entrepreneur's business.
However, they are easy to take part in as the presentation of treatment information takes on average just 28 minutes and 32 minutes, respectively.
We find that both financial trainings generate several desired changes in behavior.
The strongest effect of the twelve combinations (two treatments times six outcomes) is for the additional feedback on savings: the effect is 0.279 SDs strong and also highly statistically significant. Also most other coefficients are larger than the benchmark of 0.08 cited, thus proving the effectiveness of this training. We further study which type of feedback may be relevant under which circumstances. We here focus on feedback that is relevant to savings behavior. We find that giving people feedback on whether they have a savings goal, has a positive effect on savings: Hence affirmative feedback has positive effects. We further show that people that are given feedback on how long it will take them to reach their savings goal have a larger increase in savings than if they are far away from their savings goal than if they are close.
Both these findings are in line with feedback intervention theory (Kluger and Denisi, 1997 ).
This paper is embedded in a larger literature on trainings of small businesses.
Many of these trainings focus on financial concepts as we do. Typically, they suc-ceed but the degree of success differs and overall there seems room for improvement.
Several classroom training interventions find effects on business knowledge or business practices, but muted or no effects on key business performance measures like revenues or profits (Gine and Mansuri, 2014; Bruhn and Zia, 2013; Karlan and Valdivia, 2011; Bjorvatn, 2010) . A classroom training is the most general way to provide information. The training content is standardized and not adjusted to the particularities of specific firms. Interventions that take into account individual challenges of firms are those providing consulting services, where the content is tailored to the businesses' needs. Karlan et al. (2015) provide consulting service to tailors in Ghana and find immediate changes in business practices and increases in investment. A more promising consulting intervention was conducted among Mexican enterprises by Bruhn et al. (2018) . They find effects on productivity in the short run and employment in the long run.
A rule-of-thumb approach is among the promising avenues to follow. Our innovation is to combine this training approach with a personalized feedback and our evidence suggests that this may be a promising way to go. However, this requires that information about the treatment groups is available or will be collected in advance.
This paper is structured into five more sections: Section 2 describes the experimental setting and Section 3 the data. Results are presented in Section 4 and Section 5 explores on the underlying mechanism of the effectiveness of feedback. Section 6 concludes.
Experimental Setting
In this section we describe the implementation of our intervention which consists of three treatment arms (Section 2.1) and our empirical strategy (Section 2.2).
Experimental Design
To foster financial knowledge among micro and small enterprises, we develop a finance training. The training covers the following topics: (i) investment strategies, (ii) savings, (iii) profits, (iv) risk diversification, (v) separating household and business finances and (vi) record keeping. A detailed curriculum of the content of each topic can be found in Column (2) in Appendix Table A.1. Regarding the design and delivery method of the finance training we build on findings by Drexler et al. (2014) .
They provide evidence that a training with focus on ease of understanding by providing simple rules of financial decision making ("rule-of-thumbs") performs better than a training that focuses on the comprehensiveness of the material. Hence, we develop a training that is easy to understand and simple. The training content is delivered in a compact way without delivering too many details or extensive exercises.
Each content is summarized and depicted by easy memorizable statements, framed as simple heuristics or routines for financial decision making ("rule-of-thumbs"). To ensure that the content of our training is in line with the national financial inclusion strategy, our rule-of-thumbs are in accordance with the core messages regarding financial literacy by the Bank of Uganda (Central Bank).
1
The other treatment group in addition to the finance training receives personalized feedback. This additional component crucially marks the difference between both treatment groups. This treatment group receives feedback regarding the past financial performance of the business and the business owners financial behavior.
This adds a personalized element to the training. To illustrate the trainings: while as part of the first treatment arm the finance training marks the importance of having a savings goal and starting to save towards that goal (depicted as rule-ofthumb messages) the second treatment arm in addition provides feedback about whether the business owner actually has a savings goal and if so, how much the business owner already saved towards it. Hence, whenever our data allow, the sec-ond treatment group receives personalized feedback which is directly related to a rule-of-thumb message that was delivered as part of the finance training. The control group receives health and safety information in a comparable amount of time to avoid estimation bias from Hawthorne-type effects.
The information provided for the finance training, personalized feedback and the control group are delivered and taught in face-to-face sessions with local instructors.
All instructors have a university degree and are experienced with field surveys.
Prior to treatment implementation the instructors completed an intensive five-day training and an additional two-day pilot. During the personal meetings between instructor and respondent in the business, the training contents are delivered using a presentation on tablet PCs. After the presentation, each respondent receives a booklet which includes a detailed description of the contents that are presented.
The booklet also includes the rule-of-thumb messages or in addition the personalized feedback information. To ensure that all respondents could follow the contents of the training, the presentation and booklet are either in English or Luganda depending on the preferences and skills of the business owner. Even though our information intervention was delivered in personal face-to-face meetings the implementation costs per business amount to only around $ 17 for the finance training and another $ 8 for the additional feedback.
The presentation of all types of trainings takes between 20 and 32 minutes.
2
The training duration to not significantly differ between both treatment groups any conventional significance level. To encourage respondents to actively listen to the presentation and to foster interaction between instructor and respondent we include several pedagogical tools such as a presentation, a booklet and individual exercises.
We design a presentation and a detailed booklet to deliver the training content.
Besides written explanations of training contents, we include pictures and figures to illustrate concepts. The individual exercises include reflections about business investments and household budget. These reflections are noted down in the booklet.
Another exercise is a discussion on the advantages and disadvantages of savings and borrowing for investments.
Our intervention was implemented in late 2017. Prior to implementation, we piloted all three trainings on a local market in July 2017 in Kampala. Baseline information was collected among 503 MSEs beginning of September. Of these, 166 were assigned to the finance training, 168 to receive the additional feedback and 169 to the control group. The intervention was implemented during another round of business visits immediately after the baseline survey. The endline data was collected six months after treatment implementation.
Power calculations show that significant treatment effects cannot be expected in this setting from conventional training approaches. Our experiment has 80 percent power to precisely detect (at α=0.05) effect sizes as small as 0.2667 standard deviation (SD) units. This calculated minimum detectable effect size is not negligible.
According to a meta study by Kaiser (2017) , the average effect of financial education on financial behavior is 0.08.
Our follow-up information was collected six months later in April 2018. Out of 492 treated businesses owner, we re-interviewed 460 entrepreneurs. Attrition varied in the sample between 7 percent (finance training), 8 percent (personalized feedback) and 11 percent (control group). To rule out that attrition is differential between our treatment arms, we regress a binary attrition variable on both treatment indicators.
Attrition is not significantly associated with either of the treatment groups (see Table A .2).
Empirical Strategy
We estimate causal treatment effects by comparing both treatment groups (finance training and finance training plus feedback) to our control group. The relationship between both trainings and the outcome measures is estimated using an analysis of covariance (ANCOVA) estimation (McKenzie, 2012) . As entrepreneurs were randomly assigned to one of the treatments, we estimate the following equation to get unbiased estimates:
where y i,t is the outcome variable, Finance Training i,t indicates being assigned to the first treatment group, Finance Training plus Feedback i,t is an indicator for being assigned to the group who receives feedback in addition to the finance training and y i(t−1) is the pre-treatment measure of the outcome variable. The parameters β 1 and β 2 give the "intention-to-treat (ITT)" effect, which is the effect of being assigned to one of the trainings. In case y i,t is binary we estimate a linear probability model. While individuals in all treatment arms were free to participate in information intervention which was part of a short survey, the non-compliance rate in our setting is very low. This is potentially driven by the fact that we offered participants a small financial incentive as a token of appreciation for their time, and that the intervention was shortly after they participated in our baseline survey might have strengthened the confidence in our research team. Only one individual by mistake received health and safety information instead of the finance training. Hence, due to the low non-compliance rate, our estimated ITT effect is likely of similar magnitude as the "treatment-on-the-treated (TOT)" effect.
In our analysis, we are interested in the overall effectiveness of each training.
Hence, we test whether the effect of finance training or additional feedback on families of related outcomes is significantly different from zero (Duflo et al., 2007) . We aggregate these variables to a standardized index following (Kling et al., 2007) . The index z is the average of all i=1,...I standardized variables belonging to a family of
, where y i is an outcome variable, and µ i and σ i are the mean and standard deviation of the respective outcome variable of the control group.
Data
This section describes the sampling process of our study and the major differences between the different industry sectors represented in the sample (Section 3.1), the outcome variables (Section 3.2 ) and baseline data (Section 3.3).
Sample
Our intervention is conducted among a sample of micro and small enterprises (MSEs) in Kampala, Uganda. As part of the sampling process, 220 administrative areas Table 1 shows descriptive differences between the industry sectors at our baseline of the intervention in 2017.
[Insert Table 1 about here]
The share of female owned enterprises is highest in the services sector (60 percent). This is not surprising as most of these businesses operate in the field of hairdressing and beauty which are mostly owned by women. The sectors are also quite heterogeneous with respect to the educational level of the entrepreneur. While the overall share of entrepreneurs with upper secondary degree and higher (high skilled) is 34 percent in the overall sample, this share is 15 percentage points lower among businesses in the services sector and 8 percentage points higher in the retail sector. The average capital stock is highest in the manufacturing sector, whereas the average amount in inventory is highest in the retail sector (whereby 89 percent is stock in finished goods and 11 percent in raw materials). Accompanied with high levels of capital stock and inventory in these groups, the number of sales in both groups outnumber the sales of the services sector by far.
Outcome Variables
In the following analysis we present treatment effects for variables which are related to investments, savings, profit, risk diversification, separation of finances and record keeping.
Among the investment related outcomes are variables which reflect the physical capital and the inventories. We use the variable whether the respondent has any new physical capital and the total value of physical capital purchased since the last interview wave. By physical capital we mean capital invested in tools, machines, furniture or other items which are used in the production process. Further, we use the amount of the current stock of inventory, which are either raw materials or finished goods. We use several outcomes related to savings. We use an indicator whether someone has any savings and the total amount of savings held on any savings device. Further, we divide savings into formal savings (held on bank accounts or with savings and credit cooperatives (SACCOs)) and informal savings (held with a rotating savings and credit association (ROSCA), money collector, at home, with friends or neighbours, and on a mobile money account).
We use several variables related to the profit of the firm. A survey question that directly asks for the firms' profit in the last four weeks as suggested by De Mel et al.
(2009) is included. In addition, we use the value added which is calculated as revenues minus costs. For the calculation of value added we directly ask the entrepreneur for the total revenues (sales) and costs in the last month. The intervention includes a training module on business investment and growth strategies. To prevent that entrepreneurs blindly invest, we include a section on risk diversification. We use two proxy variables to measure risk diversification. First, we included the number of investments in business equipment since the last interview. Secondly, we included a measure for the number of different categories in which goods have been purchased (the potential categories are machines, tools, furniture or other equipment).
We estimate the effect of training on several statements related to separating finances between business and household. The answer category of each statement is based on a four point Likert scale ranking from 1="never", 2="rarely", 3="sometimes" to 4="almost always". For the analysis, an indicator variable is used whereby the value of 1 comprises the answer categories "sometimes and almost always" and the value 0 comprises of "never and rarely". The first two statements refer to whether the respondent keeps accounts and cash separate between the business and household. Another two questions refer to whether money or goods which are taken from the business for household purposes are paid back. We use a question whether the respondent makes a household budget. Lastly, we use a statement which asks how often money which is set aside for the business is used for the household. For this item, the indicator is reversed so that lower answer categories are associated with improved behavior (Table A. 3 provides an overview on the exact statements). Lastly, we use an item that captures whether the entrepreneur keeps records of financial transactions. Table 2 provides pre-intervention characteristics for the baseline survey by treatment status along with p-values for differences between the control and both treatment groups (Columns (5) and (7)). As the entrepreneurs were randomly assigned to each group, we expect them to be similar at baseline. The p-values indicate, that there are no significant differences between the groups regarding entrepreneurial, business characteristics or the indices aggregated over families of outcomes. In addition, we test for joint orthogonality by running a linear regression of treatment indicators on entrepreneurial and business characteristics. The F-statistic in the last row of Table   2 indicates that the null hypothesis that all variables as a whole are significant cannot be rejected.
Descriptive Statistics
[Insert Table 2 This is capital invested in machines, tools, furniture or other equipment used in production. On the other hand the businesses have capital invested in inventory which comprises of raw materials used in production and finished goods which are ready for sale to customers (3,935,000 UGX, approx. 1,000 USD). The average monthly sales are of around 7,170,000 UGX, which after taking into account all costs yields to self-reported profits of 718,000 UGX (approx. 100 USD). The accumulated savings are almost twice the monthly profits and average investments conducted in the last 12 months are around 12 percent of the total capital stock.
Results
This section describes the causal treatment effects on different families of outcome variables. While Section 4.1 summarizes the effects on aggregated outcomes measured as indices, Section 4.2 sheds light on the effect of the single components belonging to each outcome family with economically meaningful results and Section 4.3.
Main Treatment Effects
We show the effects of the finance training and the finance training plus feedback on business outcomes. The reported results, i.e. average intent-to-treat (ITT) effects and respective standard errors are reported in Table 3 for all six different families of business outcomes: investment, savings, profits, risk diversification, separation of finances, and lastly an indicator for record keeping. While results on these outcomes are shown in columns (1) to (6), column (7) shows the result on the index of all other six outcome indices. The presented coefficients can be interpreted as the standardized mean difference compared to the control group. For example, the additional feedback training increases the investment index by 0.170 standard deviation units of the control group.
[Insert Table 3 about here]
Overall we find that the coefficients of both types of trainings are positive, indicating that business outcomes develop in the intended direction due to the training intervention. The only exception is the separation of finances index, where the estimated coefficient of the additional feedback training has a negative sign. However, this coefficient is close to zero and not significant. Beyond the expected coefficient signs we find that their sizes are indeed quite large given the short training intervention of about half an hour.
Given the mentioned limited statistical power of our study we form an index of all six indices (henceforth overall index) to test whether the treatments do have an effect overall, and indeed, this is the case: The effect size of the additional feedback is 0.258 SD units and highly significant, while the effect of the finance training only is also sizeable 0.178 SD units and marginally significant. To probe these estimates, we conduct a robustness analysis with regard to the construction of the overall index.
The results are discussed in Section 4.3.
We look at the effects on the six outcome families presented in Columns (1) to (6) in Table 3 . The results show, that the first four outcomes have been affected quite consistently by an effect size of 0.08 and more (with just one exception in eight cases). In remarkable contrast to these positive results, the effect of the treatments on "separating finances" (into business and private purposes) and "record keeping"
are negligible with one exception, i.e. the finance-treatment on separating finance. This is a bit surprising as generally such elements of business practices have larger effects due to financial education (Kaiser (2017)). The reason for this difference across outcomes may be either a decline in attention over the training, as the order of columns in Table 3 repeats the order during trainings; however, there is no statistically significant decline in coefficients across the six outcomes. An alternative interpretation may be that the outcomes of separating finances and record keeping need more time for a successful training, in particular some exercises may be necessary.
Turning to the four outcome families with more encouraging results, we find a significant effect of the additional feedback on the savings index. This ITT effect is large with 0.279, i.e. more than one fourth of a standard deviation for the control group. For the investment, profit, and risk diversification index we find medium to large effect sizes ranging between 0.170 and 0.217 standard deviation units. As the estimated minimum detectable effect (MDE) size is 0.26, we are not powered to detect effect sizes below. Hence, we cannot rule out a non-zero effect of the additional feedback on these indices.
Coefficients are smaller when we turn to the finance training. Still, three coefficients are around 0.1 and only the coefficient regarding "profits" is really small with 0.027. Finally, we want to mention that also an index of financial literacy has been measured in both waves, i.e. before and after the treatments. However, as the training does not teach anything regarding financial literacy, it does not seem to be surprising that we do not find effects.
Treatment Effects on Single Components
In this section we present the causal effect of each training on the components that belong to one family of outcome measures. We cover the first four outcomes from Table 3 , because the outcomes of business practices were not affected by either treatments. In the order of presentation from above, we start with the effects on investment variables.
Investment. The investment index is made up of three variables, i.e. the decision to purchase physical capital, the amount invested in physical capital since the baseline survey (without land and vehicles) and the change in inventory amount. Based on the fact of investments in physical capital of 66 percent of the control group, the treatments increase this ratio by about 2-3 percent, i.e. not by very much (see Table 4 , column 2). This effect is not significant. While also investment amounts do not change to a statistically significant degree, the effects seem to be economically important: the additional feedback leads to 17 percent higher physical capital and to even more than 22 percent higher inventories, the respective numbers for the finance training are 0 and 22.6 percent.
[Insert Table 4 about here]
Savings. The effects on the components belonging to the savings index are reported in Table 5 . We find no evidence, that any of the trainings changed the extensive margin, meaning the number of business owners who save (Column (2)). However, we find that the assignment to additional feedback significantly increases the overall savings (column (3)). This group increased their savings by 381,000 UGX (100 USD), which is around 32 percent of the savings of the control group. Distinguishing between the effect of training on formal and informal savings (columns (4) and (5)) shows that the magnitude of the overall increase in total savings (column (3)) is driven by both forms of savings, although only the effect on informal savings is significant. As with investments, the effects of the finance trainings are smaller and do not indicate significant changes in our relatively small sample.
[Insert Table 5 about here]
Profits. Further, we look at profits and their potential components and find that the additional feedback has a significant effect on the change in sales. Table 6 shows that the additional feedback training has positive effects on profits, value added, sales and costs. However, only the effect on sales is significant. While the average sales of the control group are 4,653,000 (1,226 USD), the sales of the additional feedback training are of 46 percent larger. Surprisingly, the average treatment effect of the finance training group on sales is negative, which leads to a significant difference between the effects of both treatment groups. Overall, the finance training do not have much impact on the profit variables.
[Insert Table 6 about here]
Risk diversification. Table 7 shows the effect of both trainings on two items related to risk diversification. All four coefficients are positive and quite sizable. In particular, we find that the additional feedback significantly increases the number physical capital items the business owner invests in.
[Insert Table 7 about here]
Robustness Analysis
This section summarizes the findings of a robustness analysis on the overall index as presented in Table 3 , column (7). The alternative summary indices are found in Appendix Table A .4. For better comparison, Column (1) shows again the overall index (from Table 3 , Column (7)). In Column 2 of Table A 
Why is the Provision of Feedback Effective?
Our results show that providing additional feedback as part of a finance training has encouraging effects in magnitude on several crucial business outcomes. Very promising is the statistical increase of the savings index, we find that the finance training in combination with feedback increases the savings index by 0.279 SD units.
In contrast, the effect size of the finance training is only 28% of the combined effect.
This raises the question of the potential underlying mechanism of providing feedback which results in changes in the savings behaviour. Hence, in the following we provide an explorative analyses on the mechanism at play 5 .
Underlying Mechanism of Providing Feedback
We use feedback intervention theory (FIT) to embed our empirical findings in a psychological framework. FIT relates the provision of feedback to changes in individual behaviour (Kluger and DeNisi, 1996) . According to FIT, comparisons between a standard and a feedback result in a discrepancy. As a result of this gap, one possible coping mechanism is that individuals increase their effort and are motivated to attain the standard.
In the following we link the provision of feedback as part of our intervention to feedback intervention theory. The provision of rule-of-thumb information serves as an equivalent to a standard in FIT theory. We are interested in elaborating whether providing additional feedback indeed motivates people to adjust their behaviour as postulated by FIT. The additional feedback that is communicated can serve to motivate people to adjust their behaviour according to the financial heuristics taught as part of the training. To investigate on this and to distinguish between effects from the finance training only and additional feedback, we interact each specific feedback (SF) with an indicator for assignment to each treatment arm. In order to test these predications we estimate the following specification: 
We are particularly interested in comparing parameters β 3 and β 4 of the equation above to find supportive evidence whether specific feedback works as postulated by FIT theory. β 4 indicates how the specific feedback that is provided, and hence the discrepancy that is revealed, affect the outcome variables. The parameter β 3 serves as a counterfactual. This is the effect of respondents who receive the finance training only and the discrepancy is not unveiled to them. Hence, if additional feedback enhances individuals behavior as postulated by FIT, this would be reflected by a positive and significant β 4 parameter.
Evaluation of Savings Related Feedback
Our main estimation results have shown that our additional feedback training is particularly effective regarding savings-related outcome variables. Therefore, we focus in this analysis on each single feedback that relates to savings outcomes. These feedbacks focus on potential savings goals of the respondent. In the following, we will discuss the findings on two savings goal related feedbacks in more detail. 6 The first feedback relates to whether the respondent has a concrete savings goal. The second feedback are the number of months the respondent has to wait until the savings goal is reached, this feedback is called 'distance to savings goal (in months)'. The 'distance to savings goal (in months)' is calculated by using information on the total savings amount needed to reach the savings goal, and the frequency and amount of savings.
[Insert Table 8 about here]
The main estimation results can be found in Table 8 . In general, the results in Table 8 The full evaluation of each single feedback can be found in Appendix Table A .5.
Out of a total of seven feedbacks, we find support of FIT theory in five cases. In two cases (Panel D and E) we lack evidence to validate FIT.
For Whom does FIT Work?
As many interventions have strong effects for specific subgroups, this paragraph investigates whether the proposed FIT theory provides heterogeneous effects with respect to gender and educational level. Table 9 shows heterogeneous effects for the specific feedback whether someone has a savings goal (Savings goal (yes/no)) and for the months left to reach the savings goal (Distance to savings goal (in months)) on the savings index. Appendix Tables A.7 and A.8 show heterogeneous effects for the remaining savings outcome variables. For reasons of comparison, Column (1) includes the overall sample effects as previously reported in Table 8 . The remaining columns show the estimates for the subsample of females (Column (2)), males (Column (3)), lower educated (primary education) (Column (4)) and higher educated (O-level, A-level and university educated) (Column (5)).
[Insert Table 9 about here]
Regarding heterogeneous effects by gender, what can be inferred from Table 9 is that the main effects are driven by male sample. Regarding the effects by educational level, feedback about the distance to the savings goal in months is consistently stronger in the sample of higher educated people. In contrast to this, this finding does not hold for the feedback of whether someone has a savings goal.
Conclusion
Finance trainings are a standard tool in upgrading small entrepreneurs as their deficits in financial understanding are obvious and clearly limit the development of their businesses. In order to best use scarce training resources various proposals on training design have been made, among which a "rule-of-thumb" training approach seems to deliver. Another way to improve the effectiveness of financial education is counseling, providing basically an individualized training. While this also works well, it is obviously costly. Thus we here follow an approach in between conventional class size training and fully individualized training where we give respondents feedback on their behaviour and performance.
This treatment proceeds as follows: we design a training that covers the topics of investment strategies, savings, profits, risk diversification, separating business and record keeping. The length is about half an hour and so very cost effective. Trainers visit entrepreneurs at their business, teach them and afterwards leave a small booklet which contains the training content. This is a pure finance training with "rule-of-thumb" elements as studied by Drexler et al. (2014) . This is the workplace training and is provided to one treatment group. Another treatment group receives the same finance training but with one additional component which is feedback, i.e. personalized information from the baseline on how the individual entrepreneurs behave and the firm financially performs.
We find that finance training succeeds as expected but that finance training plus feedback has a surprisingly large additional impact. Simplifying results it seems fair to say that the add-on does not change the structure of impacts across outcomes but that it mainly amplifies the effectiveness. Specifically, the additional feedback effect on the savings index is 0.279 SD units and 0.258 SD units on the overall index. In contrast, the magnitude of the effect size of the finance training amounts to only 29 percent (for the savings index) and 68 percent (for the overall index) of the training plus feedback, respectively. These effects are not driven by more input as the finance training needs on average 28 minutes and the feedback add-on only another 4 minutes, i.e. 14 percent longer, while the effect on the overall index is 45 percent larger. However, the short length of our intervention compared to related studies underpins that our feedback intervention is very promising. The time spend on training of comparable studies ranges between 15 (rule-of-thumb training provided by Drexler et al. (2014)) and 36 hours (personal initiative training provided by Campos et al. (2017)).
This raises the question of where do these large effects come from? First of all, it is known that financial education trainings work in general, that a "rule-of-thumb" approach tentatively works even better and that savings are typically the most successful outcome area. All this is confirmed by our study, so that neither effect size nor structure of effects is surprising. However, the size effect of the additional feedback is a new result. Obviously this information supports a change in behavior.
We show that feedback is effective in changing behavior on average, but our analysis of individual feedbacks also shows that the effectiveness of the feedback given is dependent on the feedback type. Our results are therefore in line with FIT (Kluger and Desiri, 1997). Some feedbacks can have a motivational effect and so change behaviours in the desired direction. Other (negative) feedbacks on the other hand can lead to a shift in attention towards a different goal and so lead to the opposite of the desired effect. (5)) and personalized feedback and control group (Column (7)). Notes: Standard errors in parentheses. * p < 0.1, * * p < 0.05, * * * p < 0.01. Detailed treatment effects on variables belonging to the "investment index" can be found in Table 4 , on "savings index" in Table 5 , on "profits index" in Table  6 , on "risk diversification index " in Table 7 and on "separating finances index" in Table A .6. (1)) and the specific content that is taught (Column (2)). "How often do you set money aside for your business but is gets used for household/private expenses?" 1= never/rarely (4) "If you take money out of your business (apart from the salary you take out) to pay household/private expenses, how often do you put it back?" 1= sometimes/almost always (5) "If you take goods out of your business for your household/relatives/friends, does someone (you/relatives/friends) pay for it?" 1= sometimes/almost always (6) "Writing down what you plan to do with your money for your family and household means you make a household budget. How often do you do that?" 1= sometimes/almost always Note: This table provides all statements which are used as outcome variables in the "separating finances index". 
Tables and Figures

A Supplementary Tables and Figures
